Application Serial No.: 10/678,582 
Attorney Docket No.: CF/071 

AMENDMENT TO THE DRAWINGS 

Figures 1-6 have been amended. The attached sheets of formal drawings replace the 
original sheets including Figures 1-6. 
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REMARKS 

Claims 1-51 were pending in this application. According to the July 6, 2006 Office 
Action, claims 1-51 were rejected. 

We have amended dependent claims 3, 11, 22, 36, and 47, and have added new 
independent claims 52 and 61 and new dependent claims 53-60, which depend from claim 52. 
The amendments do not introduce any new matter. 

Accordingly, independent claims 1, 16, 26, 41, 51, 52, and 61 and dependent claims 2-15, 
17-25, 27-40, 42-50, and 53-60 are under consideration. 

Summary of Claim Amendments 

We have amended dependent claims 3, 11, 22, 36, and 47 to correct a minor 
tj^ographical error. In particular, claim 3 has been amended to recite "the plurality of orders 

that are matched " rather than "the plurality of orders that are received ," similar to claim 28. 
Claims 11, 22, 36, and 47 have been amended to recite "placed" rather than "place." 
We have added new claims 52-61 to further protect desirable embodiments. 

Amendments to the Specification 

We have amended the Specification at paragraphs [0036], [0038], and [0044] to correct 
several inconsistencies between the Specification and drawings regarding the numbering of 
elements. We have amended the Specification at paragraph [0063] to correct a typographical 
error. 

Response to Objections to tlie Drawings 

In response to the Examiner's objections to the drawings, we are submitting herewith a 
new set of formal drawings, including Figures 1-6, to replace previously presented Figures 1-6. 
In addition, we have amended Figure 3 to replace the reference numeral "333" with "323" for 
consistency with the Specification. 
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Response to the Rejection of Claims 1-6, 9, 11, 13-14. 16-18. 20. 22. 24. 26-31. 34. 36. 38-39. 
41-43, 45, 47, 49. and 51 under 35 U.S.C. S 103(a) 

The Examiner rejected independent claims 1, 16, 26, 41, and 51, and dependent claims 2- 
6, 9, 11, 13-14, 17-18, 20, 22, 24, 27-31, 34, 36, 38-39, 42-43, 45, 47, and 49 under 35 U.S.C 
§ 103(a) as being unpatentable over Li et al., U.S. Patent Application Publication 

No. 2002/0194107 Al (hereinafter Li) in view of Keith, U.S. Patent AppUcation PubUcation 
No. 2004/0236614 Al (hereinafter Keith). We respectfully submit that Li and Keith do not 
teach, suggest, nor disclose claims 1-6, 9, 11, 13-14, 16-18, 20, 22, 24, 26-31, 34, 36, 38-39, 41- 
43, 45, 47, 49, and 51. 

Specifically, independent claim 1 recites in part a method comprising: 

receiving a plurality of orders . . . from a plurality of traders . . . ; ... 

matching the plurality of orders from the plurality of traders . . ., wherein a portion 
of the plurality of orders is matched and a portion of the plurality of orders is 
unmatched; ... 

determining the VWAP price based at least in part on the plurality of orders; and 

filling the portion of the plurality of orders that are matched based at least in part 
on the determined VWAP price. 

In rejecting claim 1, the Examiner indicated that Li discloses the above 
limitations. We respectfully disagree. Specifically, Li discloses a system for "trading 
financial assets" in which the system "receive[s] at least one request to buy a financial 
asset at a specified future time [and] receive[s] at least one offer to sell the financial asset 
at a specified fixture time." "After all offers to sell and requests to buy are received, [the 
system then] matches the requests with the offers in order to fulfill all offers and all 
requests." According to Li, "[mjatching . . . between requests and offers is performed 
provided they are received prior to commencement of the [specified future] time period." 
(emphasis added). As fiirther disclosed by Li, '' fajfter expiration of the specified future 
time period, [the system then] automatically computes ... a VWAP of all shares of the 
financial asset traded durins the time period." (emphases added). "The price information 
used for computing the VWAP includes all trading prices of the financial asset [from 'all 
financial markets worldwide'] during the time period." (emphases added). "The 
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calculated VWAP is then submitted to the buyer and seller for use as the trading price for 
the financial asset." (lA, paragraphs 37-39 and 44-49) 

Notably, while O appears to disclose that a computed VWAP price is used as the 
trading price for matched offers and requests, Li fails to teach, suggest or disclose 
"receiving a plurality of orders ... matching the plurality of orders ... 
determining the VWAP price based at least in part on the plurality of orders :, and filling 
the portion of the plurality of orders that are matched based at least in part on the 
determined VWAP price,'' as recited by claim 1. In other words, rather than determining 
the VWAP price based at least in part on the offers to sell and requests to buy the 
financial asset and then filling the matched offers and requests based at least in part on 
the determined VWAP price, O discloses a system whereby the VWAP price is 
computed fi^om all shares of the financial asset traded in financial markets worldwide 
during a time period after the system matches the offers and requests and then uses this 
VWAP price as the trading price for the matched offers and requests. Accordingly, Li 
does not teach, suggest, nor disclose the above limitations of claim 1 . 

In addition, Keith also fails to teach, suggest, or disclose the above limitations of 
claim 1. In particular, Keith discloses a system whereby "traders place un-priced buy and 
sell orders in a book." "The orders wait in the book until [a] match is run," at which time 
"the buy orders are paired with the sell orders." As disclosed by Keith , the "price that is 
used for execution in [a match may be] a forward-looking VWAP." In particular, the 
system computes a VWAP price from "all trades in the market" (i.e., "an external pricing 
source") from the "instant of match until a next instant of time. "Once the execution 
price has been determined for a match it [is] applied for all the matched . . . trades." 
(Keith , paragraphs 38-42). 

Notably, while Keith appears to disclose that a computed VWAP price is used as 
an execution price for matched buy and sell orders, Keith fails to teach, suggest or 
AiscXosQ "receiving a plurality of orders ... matching the plurality of orders ... 
determining the VWAP price based at least in part on the plurality' of orders , and filling 
the portion of the plurality of orders that are matched based at least in part on the 
determined VWAP price" as recited by claim 1. In other words, rather than determining 
the VWAP price based at least in part on the buy and sell orders and then filling the 
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matched buy and sell orders based at least in part on the determined VWAP price, Keith 
discloses a system whereby the VWAP price is computed from all trades in an external 
market during a time period after the system matches the buy and sell orders and then 
uses this VWAP price as the execution price for the matched buy and sell orders. 
Accordingly, Keith does not teach, suggest, nor disclose the above limitations of claim 1. 

As such, because Li and Keith each fails to teach, suggest, or disclose the above 
limitations of claim 1, the combination of Ij and Keith also fails to teach, suggest, or 
disclose claim 1, in addition to claims 2-6, 9, 11, and 13-14, which depend there from. 

Turning to independent claim 16, it recites in part a method comprising: 

receiving a plurality of orders . . . from the plurality of traders . . . ; ... 

matching the plurality of orders from the plurality of fraders . . ., wherein a 
portion of the plurality of orders is matched and a portion of the plurality 

of orders is unmatched; . . . 

collecting the size of each order from the portion of the plurality of orders 
that are matched; 

determining the VWAP price based at least in part on the collected size; 
and 

filling the portion of the plurality of matched orders based at least in part 
on the determined VWAP price. 

In rejecting claim 16, the Examiner indicated that Li discloses the above limitations. We 
respectfriUy disagree. In particular, U does not teach, suggest, nor disclose ''receiving a plurality 
or orders ... matching the plurality of orders ... collecting the size of each order from the 
portion of the plurality of orders that are matched: determining the VWAP price based at least in 
part on the collected size: and filling the portion of the plurality of matched orders based at least 
in part on the determined VWAP price," as recited by claim 16. In other words, rather than 
collecting the size of each offer and request that is matched, determining the VWAP price based 
at least in part on the collected size, and then filling the matched orders and requests based at 
least in part on the determined VWAP price, Lj. discloses a system whereby the VWAP price is 
computed from all shares of the financial asset fraded in financial markets worldwide during a 
time period after the system matches the offers and requests and then uses this VWAP price as 
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the trading price for the matched offers and requests. Accordingly, Li fails to teach, suggest, or 
disclose the above limitations of claim 16. 

In addition, Keith also fails to teach, suggest, or disclose the above limitations of claim 
16. Specifically, rather than collecting the size of each buy and sell order that is matched, 
determining the VWAP price based at least in part on the collected size, and then filling the 
matched orders and requests based at least in part on the determined VWAP price, Keith 
discloses a system whereby the VWAP price is computed from all trades in an external market 
during a time period after the system matches the buy and sell orders and then uses this VWAP 
price as the execution price for the matched buy and sell orders. Accordingly, Keith also fails to 
teach, suggest, or disclose the above limitations of claim 16. 

As such, because O and Keith each fails to teach, suggest, or disclose the above 
limitations of claim 16, the combination of O and Keith also fails to teach, suggest, or disclose 
claim 16, in addition to claims 17-18, 20, 22, and 24, which depend there from. 

Turning to independent claims 26 and 41, these claims recite limitations similar to claims 
1 and 16, respectively. As such, U and Keith , alone or in combination, also fail to teach, 
suggest, or disclose claims 26 and 41, in addition to claims 27-31, 34, 36, 38-39, 42-43, 45, 47, 
and 49, which depend there from, for the same reasons as set forth above for claims 1 and 16. 

Turning to independent claim 51, it recites in part a method comprising: 

receiving a plurality of orders for the item from a plurality of fraders . . . , wherein 

each order has a price; 

collecting the price of each order; [and] 

determining the VWAP price based at least in part on the collected prices. 

In rejecting claim 51, the Examiner indicated that Li discloses the above limitations. We 
respectfully disagree. In particular, rather than ''receiving a plurality of offers and requests, 
"collecting the price of each" offer and request, and ''determining the VWAP price based at least 
in part on the collected prices" as claim 51 recites, Li discloses a system whereby the VWAP 
price is computed from all shares of the financial asset fraded in financial markets worldwide 
during a time period after the system matches the offers and requests. It is further noted that 
contrary to claim 51, Li does not even appear to teach, suggest, or disclose that the received 
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offers and requests have a price. Accordingly, Li fails to teach, suggest, or disclose the above 
limitations of claim 51. 

In addition, Keith also fails to teach, suggest, or disclose the above limitations of claim 
51. Specifically, rather than "receiving a plurality of buy and sell orders, "collecting the price 
of each" buy and sell order, and "determining the VWAP price based at least in part on the 
collected prices'" as claim 51 recites, Keith discloses a system whereby the VWAP price is 
computed from all trades in an external market during a time period after the system matches the 
buy and sell orders. It is further noted that Keith specifically discloses that the received buy and 
sell orders are "un-priced," contrary to claim 51. (Keith , paragraph 38). Accordingly, Keith fails 
to teach, suggest, or disclose the above limitations of claim 51. 

As such, because O and Keith each fails to teach, suggest, or disclose the above 
limitations of claim 51, the combination of O and Keith also fails to teach, suggest, or disclose 
claim 51. 

Response to the Rejection of Claims 7-8. 15. 19. 25. 32-33. 40. 44. and 50 under 35 U.S.C. S 
103ra) 

The Examiner rejected dependent claims 7-8, 15, 19, 25, 32-33, 40, 44, and 50 under 
35 U.S.C § 103(a) as being unpatentable over Li in view of Keith and in further view of Wagner, 
U.S. Patent 4,980,826 (hereinafter Wagner). We respectfully submit that Wagner does not teach, 
suggest, nor disclose the limitations of independent claims 1, 16, 26, and 41 not taught by Li and 
Keith and that the combination of Lj_, Keith , and Wagner thereby also fails to teach, suggest, or 
disclose claims 1, 16, 26, and 41. Accordingly, because claims 7-8, 15, 19, 25, 32-33, 40, 44, 
and 50 depend from claims 1, 16, 26, and 41, we submit that \a_, Keith, and Wagner also fail to 
teach, suggest, or disclose claims 7-8, 15, 19, 25, 32-33, 40, 44, and 50. 

Response to the Rejection of Claims 10. 12. 21. 23. 35. 37. 46. and 48 under 35 U.S.C. $ 
103fa) 

The Examiner rejected dependent claims 10, 12, 21, 23, 35, 37, 46, and 48 under 
35 U.S.C § 103(a) as being unpatentable over li in view of Keith and in further view of Hughes 
et al., U.S. Patent Application Publication No. 2003/0225673 Al (hereinafter Hughes ). We 
respectfully submit that Hughes does not teach, suggest, nor disclose the limitations of 
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independent claims 1, 16, 26, and 41 not taught by Li_and Keith and that the combination of Li . 
Keith, and Hughes thereby also fails to teach, suggest, or disclose claims 1, 16, 26, and 41. 
Accordingly, because claims 10, 12, 21, 23, 35, 37, 46, and 48 depend from claims 1, 16, 26, and 
41, we submit that IA_, Keith, and Hughes also fail to teach, suggest, or disclose claims 10, 12, 
21, 23, 35, 37, 46, and 48. 

New Claims 52-61 

New independent claim 52 and similarly, independent claim 61, recites in part a method 
comprising: 

receiving a plurality of orders . . . ; 

matching the plurality of orders . . . , in which at least a portion of each of two or 
more of the plurality of orders is matched; and 

determining a VWAP price based on one or more of the plurality of orders, in 
which the at least portion of the each of two or more of the plurality of orders that 
is matched is filled at the determined VWAP price. 

As similarly indicated above for claim 1, we respectfully submit that Li, Keith . Wagner , 
and Hughes , alone or in combination, do not teach, suggest, nor disclose the limitations of 
independent claims 52 and 61, and claims 53-60, which depend from claim 52. 
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Conclusion 

Since Li, Keith, Wagner, and Hughes fail to teach or suggest the invention as set forth in 
claims 1-61, we submit that these claims are clearly allowable. Favorable reconsideration and 
allowance of these claims are therefore requested. 

We earnestly believe that this application is now in condition to be passed to issue, and 
such action is also respectfully requested. However, if the Examiner deems it would in any way 
facilitate the prosecution of this apphcation, the Examiner is invited to telephone our 
undersigned representative at 212-294-7733. 

Respectfully submitted, 

/Glen R. Farbanish/ 

December 6. 2006 

Date Glen R. Farbanish 

Reg. No. 50,561 
Attorney for Applicants 
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